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Table 1 YANANIINITHRUIRI QH

Year ) EV/ Div.
Sales | EBITDA | Net Profit EPS DPS PER k ROE
End: Bm) | (Btm) (Btm) (B (B EBITDA ) Yield )
DEC ( (X) (%)
2010A | 13,241 3,157 2,000 0.24 0.12 9.2 8.2 6.2% 15%
2011A | 9,849 1,588 905 0.11 0.01 20.3 12.9 0.7% 7%
2012A | 13,077 | 2,585 2,476 0.26 0.12 15.6 8.2 5.6% | 17%
2013F | 17,435 3,875 2,528 0.27 0.13 14.1 15.3 3.3% 15%
2014F | 19,179 | 4,129 2,735 0.29 0.14 13.8 14.3 3.5% 15%
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Chart 2 New Projects in 2013

Note: *

Project Value| Total Total area (Sq.W.) Target Start
Mo Low-rise Projects Location TYPE {MB) {Units) Gross area |Salable areal Launch  |Recognition
1 Casa Legend Ratchapruk-Pinklao™® Sanghkok OH 1,500 125 16,400 8,945 Qi1-13 0Q1-13
2 Caza Ville Ramintra-Hathairat Bangkok DH 1,200 326 39,282 25,229 Ql-13 Q1-13
3 The Trust Ville Karnchanapisek-Hathairat * Bangkok OH 1,400 435 35,672 21,247 Q1-13 Q1-13
4 The Trust Ville Srinakarin-Praksa Bangkok OH 1,311 364 28,186 17,109 Ql-13 Q1-13
5 The Trust Townhome Kaset - Mavamintr® Bangkok TH A70 104 4,055 2,231 Q1-13 01-13
3 Gusto Sathom ™ Bangkok TH 577 05 8,616 4,836 Ql-13 Q1-13
Total projects to be launched in Q1 6,458 1,559 132,211 79,601
1 Gusto Phahon Yotin-Ramintra® Bangkok TH 438 163 5,494 3,665 Qz-13 02-13
2 Gusto Pra 2 Bangkok TH 757 303 11,807 6,347 02-13 02-13
3 Gusto Suksawat Bangkok TH 704 254 9,945 5,603 Qz-13 Qz2-13
Total projects to be launched in Q2 1,893 720 28,246 16,215
1 Casa Ville Bangna-Teparak® Bangkok OH 1,290 340 27,150 17,622 a3-13 04-13
2 The Trust Town Srinakarin-Praksa Bangkok TH 500 221 2,400 5,040 Q3-13 03-13
3 Gusto Ramkhamhang 2 Bangkok TH 552 181 6,374 3,860 Q3-13 Q3-13
4 Gusto Sukhumvit 103 Bangkok DH 435 a0 8,243 4,585 G3-13 03-13
5 Gusto MNakhon Prathom Makhon Prathom TH 239 156 5717 3,038 Q3z-13 03-13
Total projects to be launched in Q3 3,016 578 55,884 34,155
1 0.House Villa Nakhon Ping* Chiangmai OH 329 37 4,164 2,502 Qd4-13 04-13
Total projects to be launched in Q4 323 a7 4,164 2,502
Total Low-rise Projects (15 projects) 11,702 3,294 220,504 132,473
Project Valus| Total Total area (SQ.M) Target Start
Mo High-rise Projects Location TYPE {MB) {Units) | Grossarea lable area| | h R it
1 0. Asoke™ Bangkok Condo 3,200 482 42,832 22,362 Q1-13 2015
2 The Trust Condo Ngam Waong 'Wan™ Bangkak Condo 2,350 1,280 72,572 37,000 Ql-13 2015
3 The Trust Condo South Pattaya™ Chaonburi Condo 1,014 609 29,920 17,344 02-13 2014
4 Casza Conda Choeng Doi Suthep Chiangmai Condo 534 260 16,074 10,325 Qz-13 2015
5 The Trust Condo Nakhon Pratham® Makhon Prathom Condo 570 405 17,033 11,436 03-13 2014
Total High-rise Projects (5 projects) 7,663 3,036 178,431 93,467
Grand Total low-rise&High-rise P 20 19,370 6,330 398,935 | 230,540

postponed project from 2012

Source : Company reports
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Table 2 Associated Companies

%Holding| Cost method | Equity method Total sharezs  (QH's share| Target price| WValue (MB) Gains (MB)
HMPRO 19.89% 651 2,074 8,125 1,616.06 17.00 2T 4T3 25,822
LHBANK 22 23% 2671 314 11,979 266293 1.58 4207 1,536
QHHR 31.33% 1,053 482 335 10527 10.60 1,118 63
QHPF 25 85% 2,018 1,328 7o7 204.51 10.70 2188 171
Total 34 985 28,592
Outstanding Share 9184 aAruu
‘Value per share 3.8 3.1

Source : Company reports

Table 3 QH - Namsﬁnﬁumumﬂ"lmsmﬂ

Quarterly Breakdown (Bt mn) 1Q12 2Q12 3Q12 4Q12 1Q13 %Y oY %QoQ 2012 2013F  %YoY
Revenue 2,411 2,612 3230 4,824 3,354 39.1% (30.5%) 13,077 17435  33.3%
COGS 1,669 -1,778 -2,248 3,333 -2,309 38.3% (30.7%) 9,028 12,005  33.0%
Gross profit 742 834 982 1,491 1,045 40.8% (29.9%) 4,049 54 30 34.1%
SGEA (excl. depre) -518 -612 740 769 -683 31.8% (11.1%) 2,639 -2950  11.8%
Otherincomes 214 231 227 282 254 188% (9.8%) 953 1,395  46.4%
EBITDA 501 516 444 1,047 635 26.7% (39.4%) 2,508 3875  54.5%
Depreciation & Amortization -63 63 -51 -44 19 (69.6%) (55.8%) 221 363  64.1%
EBIT 438 452 393 1,004 616 40.7% (38.7%) 2,287 3512  53.6%
Interest Expense -91 70 -70 -64 54 (40.5%) (15.9%) -295 399 3B2%
Fx gain (loss) 0 0 0 0 0 0 0
Extraordinary ltems 0 0 1,184 -13 140 1,171 0  (100.0%)
EBT 347 382 1,507 927 702 102.4% (24.3%) 3,163 3114  (1.6%)
Tax -51 45 481 214 -111 1195% 47.9%) -790 613 (22.5%)
Net profit 270 339 1,065 726 576 113.0% (20.6%) 2,400 2528 5.3%
Normalized profit 270 339 119 738 436 61.3% (41.0%) 1,229 2528  105.7%
EPS (Bt) 0.03 0.04 0.12 0.08 0.06 113.0% (20.6%) 0.26 0.28 5.3%
Normalized EPS (Bt) 0.03 0.04 0.01 0.08 0.05 61.3% (41.0%) 013 028 105.7%
Key ratios

Gross margin 30.8% 31.9% 30.4% 30.9% 31.2% 31.0% 31.1%

SG&A (excl. depre)/ Sales 21.5% 234% 22.9% 15.9% 20.4% 20.2% 16.9%

EBITDA margin 20.8% 19.7% 13.8% 21.7% 18.9% 19.2% 22.2%

EBIT margin 18.1% 17.3% 12.2% 20.8% 18.4% 17.5% 20.1%

Net margin 11.2% 130% 33.0% 15.0% 17.2% 18.4% 14.5%

Net margin - nomalized 11.2% 130% (3.7%) 15.3% 13.0% 9.4% 14.5%

Source : Company reports and Trinity Research estimates.
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QUALITY HOUSES PCL (QH)

Income statement

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Sales 13,241 9,849 13,077 17,435 19,179
Cost of good sold (9,359) (6,981) (9,028)  (12,005) (13,206)
Gross Profit 3,882 2,868 4,049 5,430 5,973
SG&A (1,658) (2,103) (2,417) (2,950 (3,090)
Otherlncome 933 822 953 1,395 1,247
EBIT 2,872 1,344 2,364 3,512 3,767
Depreciation & Amortization (284) (244) (221) (363) 362)
EBITDA 3,157 1,588 2,585 3,875 4,129
Financial Costs (259) (309) (295) (399 404)
Pretax Profit 2,614 1,035 2,069 3,114 3,364
Tax (611) (182) (790) (613) 656)
Net Profit before minority 2,003 853 1,279 2,501 2,708
Less Minority Interest 0 0 27 27 27
Net Profit before extra item 2,003 853 1,305 2,528 2,735

Extraordinary items 3) 52 1171 0 0
Reported Net Profit 2,000 905 2,476 2,528 2,735
EPS (Bt) 0.24 0.11 0.26 0.27 0.29
Norm EPS (Bt) 0.24 0.10 0.13 0.27 0.29

Statements of Financial Position

Year End Dec (Btm) 2010A 2011A 2012A 2013F 2014F
Current Assets
Cash in hand & at banks 1,114 1,113 1,650 4,381 2,551
Accounts receivable-trade,net 51 67 88 103 113
Inventories 10,942 16,779 22,564 21,828 24,010
Other current assets 97 217 195 265 287
Total Current Assets 12,205 18,176 24,496 26,577 26,961
Investments and loans to related parties
Property, Plant & Equipment 13,524 13,522 9,879 10,514 11,152
Others 4,820 6,268 7,190 7,114 7,710
Total Assets 30,549 37,966 41,565 44,205 45,823

Current Liabiliies

Loans and O/D from banks 600 0 700 574 632
Account payable-trade 621 546 805 898 988
Current portion for 1 yearL/T loans 2,600 9,677 6,652 8,059 8,408
Other cument liabilities 1,123 1,046 2,030 2,134 2,313
Total Current Liabilities 4,944 11,269 10,186 11,665 12, 341
Long-term liabilities 11,490 12,723 15,012 14,432 13,858
Other non current liabilities 742 806 878 1,245 1,349
Total Liabilities 17,176 24,799 26,076 27,342 27,548
Shareholders' Equity
Paid-up share capital 8,477 8,477 9,184 9,184 9,184
Premium on share capital 379 379 379 379 379
Retained earnings 4,512 4,255 5,843 7,218 8,630
Other 4 56 83 83 83
Total Equity before Ml 13,373 13,168 15,489 16,864 18,27 6
Minority Interest 0 0 0 0 0
Total Equity 13,373 13,168 15,489 16,864 18,276
Total Liabilities and Shareholders' Equity 30,549 37, 966 41,565 44,206 45,823

Trinity Assumption

2010A 2011A 2012A 2013F 2014F

Presale (Btmn) 12,235 11,971 16,667 20,000 22,000
Project sales 12,235 8,814 11,984 16,179 17,797
Rental income 1006 1035 1092 1256 1382
% Gross Margin 29.23% 28.33% 30.66% 31.00% 31.00%
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QUALITY HOUSES PCL (QH)
Cash Flow Statement

Year End Dec (Btm) 2009A 2010A 2011A 2012A 2013F 2014F
Net profit 1,716 2,000 905 2,400 2,477 2,650
Depreciation 294 284 244 221 363 362
Chg in working capital (5,560) (10,464) (11,544) (10,576) 1,291 (2,437)
Other operating activities 6,316 7,325 4,710 6,273 216 0
CF from Operating 2,765 (855) (5,685) (1,682) 4,347 575
Capital expenditure 6,562 (1,384) (242) 3422 (1,000) (1,000)
Otherinvesting activities (6,152) 1,429 (1,007) (1,082) 0 0
CF from Investment 410 45 1,249) 2,340 (1,000) (1,000)
Capital Increase 0 0 0 0 0 0
Debt raised/(repaid) (2,038) 1,754 7,735 (43) 701 (167)
Dividend (incl. tax) 678) (1,017) 1,017) (78) (1,102) (1,238)
Otherfinancing activities 0 0 0 0 0 0
CF from Financing (2,716) 737 6,718 (121) (401) (1,405)
Inc.(Dec.) in cash 459 73) (216) 536 2,946 (1,830)
Beginning cash 728 1,187 1,115 898 1,435 4,381
Ending cash 1,187 1,115 898 1435 4,381 2,551
Key Ratios

Year End Dec (Btmn) 2009A 2010A 2011A 2012A 2013F 2014F
Per Share (Bt)

EPS 0.20 0.24 0.11 0.26 0.27 0.29
DPS 012 0.12 0.01 0.12 0.13 0.14
BV 158 1.69 1.66 1.80 1.96 2.13
CF 0.33 0.10 0.67 -0.18 047 0.06
Liquidity Ratio (x)

Current Ratio 151 2.47 161 2.40 2.28 2.18
Quick Ratio 017 0.26 0.12 0.19 041 0.24
Profitability Ratio (%)

Gross Margin 29.74% 29.32% 29.12% 30.97% 31.14% 31.14%
EBITDA Margin 25.58% 23.84% 16.12% 19.18% 21.93% 21.09%
EBIT Margin 23.00% 21.69% 13.65% 17.49% 19.85% 19.20%
Net Margin 15.11% 15.10% 9.19% 18.35% 14.21% 13.82%
ROE 13.46% 15.46% 6.82% 16.75% 15.31% 15.08%
Efficiency Ratio

ROA 6.11% 6.80% 2.64% 6.03% 5.78% 5.89%
ROFA 10.60% 10.90% 4.57% 14.51% 14.34% 14.50%
Leverage Ratio (x)

Debtto Equity 1.26 1.28 1.88 1.68 162 151
Net Debtto Equity 103 1.10 1.70 1.44 137 1.25
Interest Coverage Ratio 9.65 11.10 4.35 7.76 8.68 9.12
Growth

Sales Growth -46.41% 16.61% -25.62% 32.77% 33.33% 10.00%
EBITDA Growth -60.69% 8.68% -49.70% 57.96% 52.45% 5.78%
Net Profit Growth -55.21% 16.56% -54.75% 165.19% 3.21% 7.01%
EPS Growth -93.58% 16.56% -54.75% 144.79% 3.21% 7.01%
Valuation

PER (¥ 12.15 8.22 12.93 8.19 15.28 14.28
P/BV (X 156 1.15 0.83 1.19 2.10 1.93
EV/EBITDA (x) 10.75 9.17 20.29 15.58 1413 13.77
P/CF (x) 12.63 -40.85 6.14 -22.50 8.70 65.80
Dividend Yield (%) 4.88% 6.19% 0.67% 5.61% 3.27% 3.50%
Dividend Payout Ratio (%) 59% 51% 9% 46% 50% 50%
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ASIMAR  CPN KBANK  PTT sC TIPCO 90 100 AAAAA Excellent
BAFS csL KK PTTEP ScB TISCO —

BANPU DRT KTB PTTGC  SCC TKT -8 AlLL e very Good
BAY EASTW LPN QH SE-ED TMB 70-79 AAA @ Good
BBL EGCO MCOT RATCH SIM TOP P, AA F— ——
BCP ERW NKI ROBINS SIS TSTE — -
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AIT CENTEL  DTC HMPRO  LST NSI PRG SPCG TFD TOG UPOIC

AKR CFRESH  ECL HTC MACO occ PT SPI TFI TPC uv

AMATA CGS EE IFEC MAKRO  OFM PYLON  SPPT THANA  TRC VIBHA

AP CHOW EIC INTUCH  MBK 0GC S&J SSF THCOM  TRT VNT

ASK CIMBT ESSO ITD MBKET  OISHI S&P Sssc THIP TRU WACOAL

ASP cK FE VL MFC PAP SABINA  STANLY  THRE TRUE YUASA
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BH csc GFPT KSL MTI PHATRA  SCSMG  SVI TK TUF

BIGC DCC GL L&E NBC PIW SFP SYNTEC  TLUXE VO
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AEONTS  ASIA CIMBI FNS IRC KWC MDX PL ROINA  SMIT TF TR WG
AFC BGT CITY FOCUS IRCP KWH MID POST RPC SMK TGCI TTCL WIN
AGE BLA cMO FSS T KYE MK PPM SAM SOLAR  THANI  TWFP WORK
AH BNC CNS GENCO  IMART LALIN MOONG  PREB SCBLIF  SPC TKS TYCN

AHC BOL CNT GFM TS LEE MPIC PRECHA  SCP SPG T™MD UBIS

Al BROCK CPL GLOBAL  JUBILE LHBANK  MSC PRIN SEAFCO  SSC ™I UEC

Al BSBM CRANE  GOLD JUTHA LHK NC PSAAP SENA SST TNH uIC

ALUCON  BTNC Csp HFT KASET LIVE NNCL PTL SF STA TNPC UMS
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APCO CCET cTW HYDRO  KC MAJOR  OSK QLT SIAM swc TPA UPF
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APRINT  CHUO EASON  IHL KIAT MATI PATO RASA SINGER  TBSP TPCORP  UT

ARIP I EMC ILINK KKC MBAX PB RCL SIRI TCB TPIPL VARO

AS cIG EPCO INET KTC M-CHAI  PICO RICH SKR TEAM TPP WAVE
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